
FINANCIAL NEWS

AND COMMENT

rrofrsMoimls Form Reces-

sions, 'sinr Submarine
Sciiro ns n lliiynboo.

SALKS WELL A1IKORI.ED

Procure Is Hcsls.e.l by Win

Stocks, New Itu.viii tr Ap-pcnri-

on Declines.

Price Iti yntorrtny's itesiton In ,tho
Block I'.M'tint,);i moved townrd lower
lovil.i In tin- - early port of th short

ri'cnvcrlni; to n small cxtrnt before.
Oit rlti.ic Tln downward movement was
lm I npnii if.illzliiK liquidation and pro-f- c

i.al preiMiro and not, ns reported In
noii'i nun Mors, on u clmnKO In tho atti-
tude of tho public and tho substantial
W.tll Street Interests toward the market.
Tiie iiriifrsilonal element confessed It was
snuienhit uliirmed o.er tho possibility of
an i live rtuinitloti of (lermany's sub-iiuir- nt

warfare, und It In Its usual tneon-sI- k

tit way solil the very slocks which
i uld profit from any troublo that might

iliilnp between tho United Htatcs and
(iciniany In the event of the sinking of
nip is with Americans on board.

As n mutter of fact. Die bears were
n t n' mi, .il over xubmarlno warfare
prr-- m i but they fount! In technical
ma i'L ivitiilion anil In a disposition on
tin inr of tint public to tako profits an
opt r unity to press stocks for sate, es-- pi

i. all. In tliixe which hail been
.itn i nt itt tlvo features In Friday's ti

ns. Tho wiling was well absorbed
nnd tho effort to lower market values
wri'.1 not accompanied by results In

to tho energy expended by tho
professionals. Tho blR stocks exhibited
tleilded reslstanco to pressure, ami on the
unimportant declines In them new buying
came out In olume.

I'lillitl States Steel was forced down
more than threo points In tho early
dealings but It came back with surpriw-In- v

i It.' net loss for the day was
Miviil m conip-irlso- with Its kiiui from
Tut day low to Friday's high, whllo
the Fame tort of action was reported In
other department!, 'lot.ib'y In the cop-pe- ts

nt.,1 the railway equipment shari.
In the llrmer tendency reported In tho
late de hubs Mime of the rails. Includinit
l,i ch Valley and Norfolk and Wentcrn,

li h nalooti more Mian a point each.
Were ftatures. Htintlni nt at the close In
nv t if trivia of tbt Street was bullish
ret? 'I'd. UK the outlook for better prices
In tit morr iw's market, particularly In

the t i , ineut, ctiiper and steel 'skucs.
The margin of profit on operations In

the teel and copper Industries In the
lat three months lus been heavy In
ppl'e of high labor coats, and as produc-
tion has been In record breaking volume
earn.'igs of the various steel nnd cop-
per I'linpaiilfH In the last three months
haie been enormous. It Is on the basis
of the repent and current c.irnlnsti and
the pr ictlcal certainty of big returns for
months to come tint the steel and cop-
per ohares arc being absorbed by

buyers and by buyers of smaller
financial means. It Is not Improbable
tint In the current week further uctlvc
efforts to advance l.'nlted States Steel
common will be made on revtel etl-mate- n

of the cniiee.rn's net earninss for
the quarter Junt cloed nnd upon talk of
another txtr i dividend payment.

In the quarter ended June 31 net earn-
ings of the big steel corporation totalled

il.llfi.ntn, the heaviest In Its history,
nnd i:o,00'i.0U In excels of the 'best pre-ced- ln

quarter. September quarter
ear" ng. n eordlng to all Indications,

howtd further progressive Improve-
ment in each month, and In some circles
It Is that the statement, which
nil' be published later In the current
in n'h, v. 11 ihow a return In excess of
I'.iO.OOO.'iiifl, which, on the basis of sink-l- ti

? fund and dividend payments In tho
June quarter, would leave a surplus after
minium dividends of more than 150,- -
Ot'O.IRH).

Th 'io was uood reaon for the declara-
tion of an evtra dividend on the com-
mon Mock In the June quarter, and thcro
Is Mill better reason for another dis-
bursement of the same sort for the Sep-
tember period. General opinion In the
fitreet favors nn extra dtildcnd rather
than a Mrntsht Increase In the rate, al-

though them are not a few ofcsericrs
who believe tint as tho corporation has
enough buslneSH on its books to keep Its
mills bury for months to come, with the
procpei C favorltit; the preterit high earn-
ing power far Into tho new year, the di-

rectors will be disposed to establish the
Issue on a regular ti per cent, basis. The
currtnt price of tln stock would appear
to favor the later theory.

In various Wall Street houses present
gossip makes a price of 130 for Steel
common on the prismt forward move-
ment. At the clon nf the June quarter
It was quitted at SO. Shifting of invest-
ment accounts from the common to the
preferred Is now reported, the latter be-
ing quitted only u llttlo more than 3
points above the common, while ns a 7
per cent, stuck It Is the more nttractlvo
Investment, no matttr from what angle
the merits of the two issues may be
VlfWI 'I.

Although weekly bank statement fig-
ures Miowed a substantial expansion In
loans and n dectiase In excess reserve
ttf almost J25.0Oi),000, the position of
the money market Is not likely to bo
matttr.a.ly changed In the current week
In i'o far as the price of loan accommo-ilatlu- n

may bo concerned. To a certain
extent thu changes last week were

to shifting processes In prepara-
tion for the October settlements. Ac-tu- n

HMr.igo cash holdings decreased
only a little more than $2,000,000, while
nctual cash moved down more thnn
(23.uob.ObO,
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NEW YORK STOCK EXCHANGE PRICES.

Saturday, Seitkmiiih 30, 1918.

Annual dlvldnd rntp.i are quoted In dollars.
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.'iU.,100

100 Aeitio Ten
2000'Aliiska Cold Mints

100 Aaiskn .Itineatl
1600

100 pf
1 lOOiAin Heel Sugar

600 Am Agrlf Cliemlcnl
lOOlArn Agi le Chetiilcal pf. ..

11700 Atu .'un
20o;.tn Can pf

HssOOiAni Car ft Foundry
loo Am Cotton Oil
lOOiAm Impress
bOO Am Hide Leather
400'Atn Hide & Leather pf...
400 Am he
f.ooi Am Untied
200'Atll MtlM't'tl pf

9J00'Am l.ocomotlvo
13700iAm Smelt

600 Am Smelt pi
800 Am Steel Foundry
200 Am Sngnr

1600 Am TVI & Tel
100 Am Tobacco

50 Am Toltticfo pf
200'Atn Woolen
100'Am Woolen pf
400 Am Writing Taper pf...,

1400 Am Zinc
26400 Annconda

2000 Atch, Top A Snntn !...,
300 Atch. Top & Santa Fo pf
900'Atl. Qtilf X W 1

t200'Itnldwln Locomotive ....
3000Haltlmoro Ohio

loolllronklyn Hnpld Transit..
100 lironklyn Union Gas
100 Hrown Shoe pf
lOU.Hiitto superior
600
300

2400
100

I .l I tA.H . l,n,M..TA..M
- i, iiiu i t. ti .tettiii ,
Canadian l'.irltlc
Central r

Chandler
Sloo C)ieiipiakf .1 Ohio

100 Chicago tit Western pf . .
900lciilc, Mil S St I'nnl
200lChli Mil & St Paul pf...
100 Chic. Hock sl i Fac

lUim Chile Copper
4500

200
27200
600

100

Chlno Copper
U, t, U i St 1,
Colorado Fuel & Iron,,
Col Qas & i:
Col A Southern 2 pf...

300. Continental Can
300!Consolldated lias
SOO'Corn Products ...

20400 Crucible
200 Cuban-America- n ...

S400 Cuba Cane
700 Cuba Ciuip pf
lOOlDeluware Hudson
300'rorc Co pf

25 Detroit United Hy..
16"0 Distillers Securities
400l)ome Mines
100 Drlggs-- S

12900li:rlo
900 i:rlo 1 pf
100'Oencral Chemical .,

1400'(ienerul Uiectrlc ...
SOO'dcneral Moturx if..

6600 (loodrlch
400iCtrnnby Consol ....
too Grout Northern nf . .

117o0(ireat Xorthorn Ore ctfs.
,00 Greene Cupper
fiOO'Gulf Steel
lOOiCilllf Steel 1 pf
300,Oulf Steel 2 pf
400 Harvester N .1

65001 Illinois Central
190001 Inspiration Con
20200 Int Nickel

2300 Int Paper
400'lnt Paper pf
lOOlInterboro Con
600 InterlKtro Con pf
100JeWeI Tea
100 IviinsnH City Southern pf

1200 Kelly Sprlugllt'M Tiro....
16600' Keiinecott
51u0l.ackawannu Steel

60t)llVf fl'ire
32600' l.ehlgh Valley

lOOiLooso-Wlle- i llhcult
100 Louisville & Nashville...
100 Muekny Cos pf
600 Manhattan L'l

7200,Marlne
11500 Murine pf

11 00 1.Maxwell Motor
600 Maxwell Motor 1 pf
6i'0 M.iwvpII Motor 2 pf

490O Mexican Petroleum
2100 Miami Copper

200 Minn, St I'iSSM
ion Minn. St P & S S M pf...
600 Missouri Pacific ctfs
600 Missouri Paiitlc w I

200 MlHsour! Pacific pf w 1...
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J00 N Y, N II i II
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200 North American ..:
2100'Northern Pacific
1700 Ohio City Gas

200 Owens Uottlo Co
200 Paclllc Mail
200! Pacific Tel Tel

2U00 Pennsylvania Hit
33nu Philadelphia Co

700 Plttshurg Coal ctfs
100 Pittsburg Steel pf

6500lPrfAsetl Sit el Car
300 Public Service

1600, Pullman .

1409' ISay Consol Copper
3900 Hallway Steel Spring...,

100 Hallway Stool Spring pf.
4l70'Hepubllc Steel

300 Hepubllc Steel pf
1200O, Heading

lOolKi-ndln- 2 pf
21)0 Saxon

1200 Seitboattl Air Lino
900 Soaboaid Air Lino pf....
200 St'iirs-Hoelinc- l;

33ons:oss.Shcffleld
200'Shattuck

54011 Southern Pacifln
200 South Potto ltlci) Sugar.
100 Southern Hy
300'Soutliern Uy nf

10 2700 StuilPliaker
700ISttitz

10500 Tennessee Copper
Id 600 Texan Co

4 3100 Third Avenue
fiiio Tolmct'o PiodilctH
100' Underwood
200 Union Il.ig & Paper
Sou Union Hag Paper pf. ..

8' 30300 Union Paclllc
4, 200 Union Pacific pf
7i i00 United Cigar Stores

..! 500 United Hallway Invest...
lOOiUnlteil Hallway. Invest pf

8 200'Uulted lYtllt
. .1 8500'U S Cast Iron Pipe
2l 200 U S Cnt Iron Plpo pf...

.. 1400'U S Indus Alcohol

.. 100, U S It A 1! pf
4, 3200 U S Sinelttng

. . 330O U S Hubber
5 230000 U S .Steel
7 300 U S Steel pf
C 3800 t tall Copper

, , Sin) , I'litmlcal
I lAnA't'.. I e l..1?niHUI1 t .1, Ilt'lt, Vt'tll IV V.IJI,U,..,

300 Wnltash
1700 Wabash pf A

500 Wabash pf II
3 94ia),WcHliughitiisu Kiel trie .. .

800 Western Maryland
6 1 On Western Unam Tel

100 Wheeling & Lake Llie...
1200, Wheeling X-- I, K 1 pr....
sr.oo'wiicciitirf L i: 2 pf....
tiooo, Willys overland

100 Wisiiii'Mii Central
200 Won, worth

y MJ-,- nil :iits Siiint tl,
S.iiin pi'ilod I'.'l.'., IIS.ii'.ui :mu.

I'nprr mid W I Culp !4tHtlatlm.
Wabiiinqton, 8ppt 30. I'.tper nnd

wood pulp pmnufnrtureii wern valued nt
W: ItT.l'OO In 1914, nn lncre.it.ii of 24 1

per cent, over 1501), Hfi'orillnu to Plree-to- r
ItoKern of tlic (.'eiiHtw llure.iu, ll- -

taliliHhinentii oparullng uuinbered 715, de
cretuo vt li Iroin 1909; pertoim engiiKedl cint.
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